PRULink Golden Managed Fund PRUDENTIALS 5/

All data is as of 31 December 2025 unless otherwise stated Listening. Understanding. Delivering.

BRIFEZHESA , BNUTEEBT20255 12831 BHY IR

Semua data seperti pada 31 Disember 2025 melainkan jika dinyatakan

Where the Fund invests

ESRARE
PRULink Golden Managed Fund is an actively managed fund that seeks to maximise returns over medium to long Komposisi Pelaburan Dana
term, taking into account the liquidity needs of the fund to meet withdrawals as well as the need to meet
guaranteed payouts. This is achieved by investing in shares and fixed interest securities through PRULink Golden
Equity Fund and PRULink Golden Bond Fund and in any other PRULink Golden Funds that may become available
in the future as well as directly in selected fixed interest securities, corporate bonds and fixed deposits, and any
other financial instruments to be used for hedging the portfolio.

Objective / B #% / Objektif Dana

PRULink Golden Managed FundJ3 2 — IR EENE S, BN ETIEREARISSNEH, BetER B0

FHEFERIEEMABRATNER. FikBt B #5, E£iE PRULInk Golden Equity Funds PRULIink Golden
Bond FundbA R H fth#E &k Sk #E T BIPRULINk Golden Fundsi# & FIRESEE WS %, AR E ERFTEERER
WHiFH MIES FHEZNEMEZEHKRENSRTE

PRULink Golden Managed Fund merupakan satu dana yang diuruskan secara aktif yang berusaha untuk
memaksimumkan pulangan pada jangka sederhana dan panjang, dengan mengambil kira keperluan kecairan dana bagi ELi& / Peruntukan Aset
memenuhi permintaan untuk pengeluaran dan juga keperluan bayaran terjamin. Matlamat ini dicapai dengan melabur % NAV
dalam saham dan sekuriti faedah tetap menerusi dana PRULink Golden Equity Fund dan dana PRULink Golden Bond

Fund dan mana-mana dana PRULink Golden Fund yang mungkin disediakan pada masa depan dan juga secara 1 PRULInk Golden Bond Fund 75.02
langsung dalam sekuriti faedah tetap, bon-bon korporat dan simpanan tetap yang terpilih, dan mana-mana instrumen

kewangan lain yang digunakan untuk melindungi nilai portfolio.

2 PRULink Golden Equity Fund 25.00

3 Cash, Deposits & Others -0.01
Fund Details | E&1i*15 / Maklumat Terperinci Dana
Investment Manager / 3% % 23 | Pengurus Pelaburan Eastspring Investments Berhad
B R R RAR PRULink Equity Income Fund

Inception Date / 1% 3 B / Tarikh Diterbitkan 30/10/2012
%

Current Fund Size /| B BIFTE BN E S BH / Saiz Dana Terkini RM1,284,193,170.08
1 Malayan Banking Bhd 9.61
2 Cimb Group Holdings Bhd 9.28

Annual Fund M h HEEE i P Dana Tah 1.10%
nnual Fund Management Charge /| % S & 2% / Caj Pengurusan Dana Tahunan 3 Tenaga Nasional Bhd 885
s - 15333 4 PublicBank Bhd 7.38
Current NAV / B BI#Y % '& =18 / NAB Terkini . 5 Press Metal Aluminium 419

Holdings Bhd
6 Gamuda Bhd 4.01
How the Fund has performed / & &R / Prestasi Dana 7 Ihh Healthcare Bhd 3.53
Performance Graph / &Ik / Jaduan Prestasi Dana Il PRULINk Golden Managed Fund g idl C:(Uthr:\j El’hd 2 Bhd :;‘:?
. ) . - elekom Malaysia .
PRULink Golden Managed Fund vs 20% FTSE Bursa Malaysia 100 I 20% FTSE Bursa Malaysia 100 (FBM100) +

9 ° y 80% 12 MTH MBB FD rate 10 Malayan Cement Bhd 3.09

(FBM100) + 80% 12 MTH MBB FD rate
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PRULink Golden Bond Fund

Percentage Change Since Inception

20.00 %
15.00
10.00 n
500 1 Malaysia Government 3.40
0.00 Securities*
(1(:22; 2 Government Investment 2.98
(15.00) Date Issues*
O P P P T T PSSR RS SIS PSS P AP PR 3 Malayan Banking Bhd* 2.80
R R R Al i R i R AR S A RO R R 4 Ambank Islamic Bhd 251
. . . 5 Malaysia Government 2.44
Total Price Movement Over the Following Periods / & BifR B2 / Jumlah Pergerakan Harga Dalam Tempoh Tersebut A
ecurities
1month 3 months 6 months 1 year 3 years 5 years Since Inception 6 Government Investment 2.31
Price Movement / #1 / 1.06% 0.97% 321% 351%  16.64% 13.98% 53.34% Issues® .
Pergerakan Harga 7 Genm Capital Bhd 2.27
8 Genm Capital Bhd* 225
Benchmark /| E ISR / 0.83% 1.07% 4.02% 3.29% 11.78% 13.44% 40.10% 9 Malaysia Government 221
Penanda Aras Securities*
Outperformance | RIFTLE/  0.23% -0.10% -0.81% 0.22% 4.86% 0.54% 13.24% 10 Malayan Banking Bhd* 2.16
Perbezaan Prestasi * Different coupon rates & maturity dates for each.

Source / ‘BFRIKIR / Sumber: Lipper for Investment Management and Bloomberg, 31 December 2025

For more information on benchmark kindly refer to / < EEMNE Zi¥15 , 5% / Untuk maklumat lanjut berkenaan penanda aras,
sila layari www.bursamalaysia.com/market and www.maybank2u.com.my
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Monthly Update / & A 813k / Peningkatan Bulanan

Market Review / 3% EIB / Tinjauan Bulanan

Equity /| BER13% / Ekuiti

December did not disappoint for Malaysian equities posting a gain for the month for 11 consecutive years. During the month, news flow was light ahead of the year-end
festivities. On 16 Dec 2025, PM Anwar announced 10 ministerial changes to his Cabinet line-up, with two ministers dropping from the new roster. Among others, Datuk
Seri Johari Abdul Ghani as the new MITI minister, Johor Bahru MP Akmal Nasrullah Mohd Nasir as the new economy minister, and Hannah Yeoh as minister in the
Prime Minister's Department (Federal Territories). Overall, the number of Cabinet ministers now stands at 32 (including the prime minister), while the number of deputy
ministers has increased to 30. This expansion reflects a net increase of one ministerial post via the addition of a dedicated portfolio for Sabah and Sarawak Affairs in
the Prime Minister's Department, and one additional deputy minister through the creation of a new Federal Territories deputy role .

The FBMKLCI Index closed at 1,680.11, up 4.71% MoM. The FBM Small Cap index was up 0.36%, underperforming the FBMKLCI Index.

DRALKRT12ARAFTARE , ELEMFRINAEKE. HTREFRTR , SARECHEREENFK. 2025F12A16F , EHREETARRA , HKR10W
BEREASZRER , PR EBERREE. BXEHE  SEFEERE FARTRHERE. RERITLHK , FEFUEQWR D HAEE A ERR-AFER
HEZFIHK  URHERHERABERXNESEMBRK. BTABBKEARNRZA (BFEER) , BIBEAREERI0A. AENEBRAETERTHHEEHE
PEERBHNBESHKAS AR REPEREXEIHREAM,

EEERIEN,680. 1MRERRINTABTHRS , RALLT1%. ESNEREHLHK0.36% , RUBREFEBRE,

Disember tidak mengecewakan ekuiti Malaysia apabila ia mencatat keuntungan pada bulan ini, selama 11 tahun berturut-turut. Sepanjang bulan tinjauan, aliran berita
ringan menjelang perayaan akhir tahun. Pada 16 Dis 2025, PM Anwar mengumumkan rombakan 10 menteri dalam barisan Kabinetnya, dengan dua menteri
digugurkan daripada senarai baharu. Antaranya ialah pelantikan Datuk Seri Johari Abdul Ghani sebagai menteri MITI yang baharu, Ahli Parlimen Johor Bahru Akmal
Nasrullah Mohd Nasir sebagai menteri ekonomi yang baharu, serta Hannah Yeoh sebagai menteri di Jabatan Perdana Menteri (Wilayah Persekutuan). Secara
keseluruhan, bilangan menteri Kabinet kini berjumlah 32 (termasuk perdana menteri), manakala bilangan timbalan menteri telah bertambah kepada 30.
Pengembangan ini mencerminkan pertambahan satu jawatan menteri melalui penambahan portfolio khusus buat Hal Ehwal Sabah dan Sarawak di Jabatan Perdana
Menteri, dan seorang timbalan menteri tambahan melalui pewujudan peranan timbalan Menteri Wilayah Persekutuan yang baharu.

Indeks FBMKLCI ditutup pada 1,680.11, naik 4.71% bulan-ke-bulan (MoM). Indeks FBM Small Cap menokok 0.36%, tidak mengatasi Indeks FBMKLCI.

Fixed Income / EEW T /Pendapatan Tetap

The Federal Reserve (“Fed”) cut the federal funds rate by 25bps to 3.50%-3.75%, marking its third consecutive cut of the year, to mitigate employment risk amid a
cooling labour market, elevated inflation, and limited data visibility following the recent government shutdown. US nonfarm payrolls rose by 64k in November (Oct:
-105k), driven by health care and construction hiring, despite continued federal job losses and declines in transportation and warehousing. The unemployment rate
climbed to 4.6% in November (Sept: 4.4%). The University of Michigan Consumer Sentiment index improved to 52.9 in December (Nov: 51.0) on better personal
finance and business outlooks. Manufacturing PMI contracted further to 47.9 in December (Nov: 48.2), while Service PMI expanded strongly to 54.4 (Nov: 52.6),
indicating weakness in factory activity but robust growth in service sector.

BNM's international reserves amounted to USD 125.5bn as of 31 Dec 2025 (Nov: USD124.1bn). The reserves position is sufficient to finance 4.7 months of imports and
is 0.9x of the total short-term external debt. The Ringgit appreciated by 1.7% MoM against USD, closing at 4.060 at end December (Nov: 4.1310), supported by a
weaker USD and robust domestic fundamentals.

In December 2025, one auction was held for the reopening of 10 Y MGS 07/35 with an auction size of RM3bn, which drew bid-to-cover ratio of 1.924x and an average
yield of 3.572%. During the month, Malaysia’s MGS and GlI yields moved within a range of -2 to +6 bps, influenced by strong foreign inflows and improved sentiment.
Foreign fund flows remained firm with a net inflow of RM3.0bn (Oct: RM6.06bn), driven by expectations of fed easing and Ringgit strength. YTD, the net foreign fund
flows totalled at RM25.6bn. Meanwhile, the 10Y UST yield rose to 4.167% as at end-December (Nov: 4.02%) on the back of a resilient labour market and a “hawkish”
Fed stance with fewer anticipated rate cuts.

EEf# (Fed ) FBHBESFERTHBNMNEREI.50%-3.75% , A FRNEZIRELREES ; EFH I THHERERE. BRMLSUNERT , BEPBFFREHSETE
FHRENTLE  WEEEESHEENRLRE, REKBBSRLEZETE , AEARSHTLRLAKEY  EEETRERERLBESHT , RE11AER
A ABRPBIE 64T A (10BABMAP105FA ) o 1MMARUEAFL6% (98 :4.4% ) o EMNAMSRARBULISHENFHT , BEBRAKZ12BEREEOER
EFAHZE52.9 (118 :51.0) . 128 RWILBALEI (PMI) #H—FEEZ47.9 (118 :48.2) , MRS WPMIN Kig EFHZE54.4 (118 :52.6) , BRI &S
B, BERSF L EKEZ,

BHE2025%F128318 , GRETERBRITHEBRERIL1,255ZET (118 : 1,241ZE7T ) » ZERBKRERUZFATNANHOZR , MY T EH/NGREH
B0.9%%, BE12AK , SERETKRAAEIT% , WTF4.060 (118 :4.1310) , TESEAEFREANERTRRHZE,

2025128 , TN TT —H10FHERABLEF GRS (MGS ) 07/350BHF K TBIF , BEAERIZ AT |, BIRMSEIK1.9241F |, T FirkzER
N3.572%. HA , BTFARRABYIRTHELURE , DRALBFHEERBUFRERE (Gl ) KREBAE2E+6NER/NKBEINKS . AERSTEIFER
2, ZBIZSEMNARA (108 : 606257 ) , TEZEXBUBREMARSHTERTH. FUES (YTD) , ARBITARAR26(Z0EH. SEN , ATFF
HHHGHMERE, RKREZER , BT TR TN RKBERXBOTE , 10FHXEERBRRT12ERAEL4167% (118 :4.02% ) »

Rizab Persekutuan (“Fed”) mengurangkan kadar dana persekutuan sebanyak 25 mata asas kepada 3.50%-3.75%, menandakan penurunan ketiga berturut-turut tahun
ini, untuk mengurangkan risiko pekerjaan di tengah-tengah pasaran guna tenaga yang semakin suram, inflasi yang tinggi dan keterlihatan data yang terhad susulan
penutupan kerajaan baru-baru ini. Penggajian sektor bukan perladangan AS meningkat sebanyak 64 ribu pada bulan November (Okt: -105 ribu), didorong oleh
pengambilan pekerja penjagaan kesihatan dan pembinaan, meskipun kehilangan pekerjaan di peringkat persekutuan berterusan dan kemerosotan pekerjaan dalam
sektor pengangkutan dan pergudangan. Kadar pengangguran meningkat kepada 4.6% pada bulan November (Sept: 4.4%). Indeks University of Michigan Consumer
Sentiment naik kepada 52.9 pada bulan Disember (Nov: 51.0) berikutan tinjauan kewangan peribadi dan perniagaan yang lebih baik. PMI Pembuatan menguncup lagi
kepada 47.9 pada bulan Disember (Nov: 48.2), manakala PMI Perkhidmatan berkembang kukuh kepada 54.4 (Nov: 52.6), menunjukkan kelemahan aktiviti kilang
namun pertumbuhan sektor perkhidmatan mantap.
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Rizab antarabangsa BNM berjumlah USD125.5 bilion pada 31 Dis 2025 (Nov: USD124.1 bilion). Kedudukan rizab ini mencukupi untuk membiayai 4.7 bulan import dan
merupakan 0.9 kali ganda daripada jumlah hutang luar jangka pendek. Ringgit meningkat sebanyak 1.7% MoM berbanding USD, ditutup pada 4.060 pada akhir
Disember (Nov: 4.1310), disokong oleh USD yang lebih lemah dan asas domestik yang kukuh.

Pada Disember 2025, satu lelongan telah diadakan untuk pembukaan semula MGS 10T 07/35 dengan saiz lelongan sebanyak RM3 bilion, yang menarik nisbah
bida-kepada-perlindungan (bid-to-cover) sebanyak 1.924x manakala purata hasil sebanyak 3.572%. Sepanjang bulan tersebut, hasil MGS dan GII Malaysia bergerak
dalam julat -2 hingga +6 mata asas, dipengaruhi oleh aliran masuk asing yang kukuh dan sentimen yang lebih baik. Aliran dana asing kekal teguh dengan aliran
masuk bersih bernilai RM3.0 bilion (Okt: RM6.06 bilion), didorong oleh jangkaan pelonggaran Fed dan kekuatan Ringgit. Pada tahun sebelumnya, aliran dana asing
bersih berjumlah RM25.6 bilion. Sementara itu, hasil UST 10Y meningkat kepada 4.167% pada akhir Disember (Nov: 4.02%) berdasarkan pasaran guna tenaga yang
berdaya tahan dan pendirian Fed yang "agresif" dengan jangkaan kekerapan penurunan kadar yang sedikit.

Market Outlook / T3R8 /Gambaran Bulanan

Equity / BT / Ekuiti

2026 started off with a bang literally, as the US carried out a large scale strike against Venezuela on 3 Jan 2026, which ended with the “capture” of President Nicolas
Maduro and his wife, who were flown out of the country. This follows months of the US attacking vessels that the US administration accused were carrying drugs.
Investors will be monitoring the developments from this US strike, as it may embolden other countries to take action against another’s national sovereignty , without
consequence.

Domestically, Malaysia launched Visit Malaysia Year 2026 on 3 Jan 2026, with the aim to attract 47m visitors and generate RM329bn in tourism receipts. Malaysia is in
a favourable position with relatively stable politics compared to some of our other ASEAN peers . GDP growth expectations for 2026 remain robust with official forecasts
at 4-4.5%. The economy continues to be supported by the FDI being realized, domestic direct investments, strong construction activities, solid consumption growth

and robust tourism activities. Consumption will be aided by another SARA RM 100 cash aid in mid-February 2026, for Malaysians 18 years of age and above. We were
optimistic on the outlook for equities in 2026. However, President Trump’s strike on Venezuela was a negative surprise and this raise concerns on potential future
strikes by the US, which may be a dampener on investor sentiment. Still, any market weakness is seen as opportunities to accumulate fundamentally strong stocks at
attractive valuations.

2026 F FIHAE T REBRBUNSEMH—XE T2026F 1 ASANZEARNAH AMBESI & , MR TZELSE LN DHERAETF , HER-AHTEE
NEABRA. LKA  ESNEERSREHERNMARDI K, RAFFREIURXEZESTINGENN , RAXUENEBERETZHANER
T FHftE =R,

O5kPEE T 202651 A3 A B 312026 F DRBWAREFE" , E1ERS14,70077 % 5 0113, 20012 S H MR A . MO RBENBE , IRALBAMEENRE |, &
TEFNE, BEAMIT2026FEA% B E ( GDP ) R RIFES , TN XEN4.0%4.5%, EFHEZINEEINAHERRE. BNERRE, FROBZFE
3, REMNHEBERKUREDIOFODLNZE. BFITNT2ATA0E187 KU ELAREKMESARA 1005 HEE , it — S FHEBRIBR, RITW2026FKRT6IR
FRW. A, RESSAREENZEARNNFESITERENAESM , SIRTHNRAREETRENECATHNER , EMMHREEEE. RENL , FATE
HEMEANEEERSI S HETRIREFARRZRENNS

Tahun 2026 bermula dengan dentuman yang hebat, apabila AS memulakan serangan besar-besaran terhadap Venezuela pada 3 Januari 2026, yang berakhir dengan
"penangkapan” Presiden Nicolas Maduro dan isterinya, yang diterbangkan keluar dari negara itu. la disusuli dengan serangan AS selama berbulan-bulan ke atas
kapal-kapal yang dituduh oleh pentadbiran AS mengangkut dadah. Pelabur akan mengikut rapat perkembangan serangan AS ini, kerana ia mungkin akan
menggalakkan negara lain untuk mencabar kedaulatan satu-satu negara, tanpa sebarang akibat.

Di dalam negeri, Malaysia melancarkan kempen Tahun Melawat Malaysia 2026 pada 3 Januari 2026, yang disasarkan untuk menarik 47 juta pelawat sekali gus
menjana pendapatan pelancongan sebanyak RM329 bilion. Malaysia berada dalam kedudukan yang baik dengan politik yang agak stabil berbanding beberapa buah
negara ASEAN yang lain. Jangkaan pertumbuhan KDNK bagi tahun 2026 masih kukuh dengan ramalan rasmi pada 4-4.5%. Ekonomi terus disokong oleh aliran masuk
FDI, pelaburan langsung domestik, aktiviti pembinaan yang rancak, pertumbuhan penggunaan yang kukuh dan aktiviti pelancongan yang mantap. Penggunaan akan
dibantu oleh satu lagi bantuan tunai SARA RM100 pada pertengahan Februari 2026, buat rakyat Malaysia berumur 18 tahun ke atas. Kami berpandangan optimistik
terhadap prospek ekuiti bagi tahun 2026, namun serangan Presiden Trump ke atas Venezuela suatu kejutan negatif lalu menimbulkan kebimbangan mengenai
kebarangkalian AS akan menyerang lagi, yang mungkin memalapkan sentimen pelabur. Walau bagaimanapun, kami melihat apa-apa kelemahan pasaran sebagai
peluang untuk mengumpul stok yang berasas kukuh pada penilaian yang menarik.

Fixed Income / ETEIZET ¥ /Pendapatan Tetap

The Fed delivered its third consecutive 25 bps cut in December, as part of a gradual easing cycle to support growth amid moderating labour markets and sticky
inflation. Despite data gaps from a government shutdown and uncertainty around the neutral rate, FOMC agreed to initiate reserve management purchases of
short-term treasuries and enhance standing repo operations to support rate control without altering its policy stance. Markets expect two rate cuts in 2026, while the
Fed’s official medial projection is for just one cut, reflecting differing views on the labour market resilience and inflation persistence . Policy will remain data-dependent,
subject to evolving economic landscape and could be influenced by potential changes in Fed leadership, as Jerome Powell term as chairman ends in May 2026.
Meanwhile, easing US-China trade tensions offer temporary relief, but tariff legality challenges, China’s structural economic shift toward high-tech self-reliance,
long-term US fiscal sustainability concerns, and geopolitical risks continue to weigh on the global outlook.

Malaysia’s Budget 2026 projects GDP growth of 4.0-4.5%, inflation between 1.3-2.0% and a reduced fiscal deficit of 3.5% of GDP, driven by improved tax collection
and moderate spending growth. Economic momentum is expected to be supported by resilient domestic demand and government reforms. At its final MPC meeting of
2025, BNM maintained the OPR at 2.75%, reflecting a neutral stance amid balanced growth and inflation risks. Markets broadly expect OPR to remain unchanged over
the 6-12 months, supported by easing global trade tension, domestic fiscal reforms and improving financial stability.

BNM has scheduled 37 auctions for 2026, with more short-tenor supply and new benchmarks across the curve. Three auctions are expected in the month of January
2026, reopening 5-yr MGII 8/30, new 15-yr MGS 01/41) and new 30-yr MGII 01/56. While there is ample liquidity in the system, the outcome of these auctions is likely
to be influenced by prevailing market sentiment both from local and foreign investors. On the corporate front, we expect demand to remain resilient given institutional

demand for bonds even though we have seen spreads being compressed significantly.

EREE1AERESREEBNER , EAFRXTMBARN -8  WEFHITHEE. BRKEENFNERTIREFERK. REBFFESBES B
K, BERMRRFETHES  RBLATFHHER S ( FOMC)%E%‘Fﬁlﬁ?ﬁ@ﬁ/ﬁ%ﬁ“ﬂﬂﬂ%ﬁﬂ FYREREMRE , UEFHBBERILZHER TERE
MRZH, THTPA2026FFEMAES , MEBKMEE RN —R , RRETZNFTE AT ZHAENBKFEMENELZETED K. BERMDHEBRIE , H5E
LFRRRMARE , Bl b EZRRBREASREHNIE I?J,“\?IIE-GE/J\E’J%H*ﬁ%‘EﬁﬁE%HTZOZGfESH AR SRR, PR RXKFBHEMHER
MEMEESE  BXBAEMRE. PERSRREIEENEHULFERE, XEREVRTHEMERBENARBEBARE , M 2REFARMRED.
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ORAEW2026FMBAERTIT , ERNE~EE (GDP ) BKEN40%FE4.5% , BEKENF1.3%-2.0% , ARV BHFF SCDPLEREE3.5% , TEB/FTHKIE
ERERIHERRIFEN, 2FBRBEAMIITHEZIRITRENATRBFNE, F2025FKEG-RETBEERS (MPC ) 2 E , BRALERRIT (BNM ) %
BHREEEFR (OPR ) #£2.75% 7% , ARHELFEKEEKARENDEE R THFEBEKILG, THEERH , KR6E12MANOPRFLARFRE , TEZ
2RRZEKREBER. EAVRREREUR SRR EEREE.

BT EREHE2026F RTI7TAMHAR , EHRRBHN SRS | FHRERSREL RN EARS. Mit2026F1 AF#T=1571BF , DA NSFHADHAR
BEE (MGl ) 8/30MBHLIT , URISFHADSBUFMHES (MGS ) 01/41HM30FHMGII 01/569 2H K 1T, REMHRIUETM , BRERDITEZIEARNE
BREBLHTHHEENEE. CLEAE , RECGAFZEEZNE , AEIARFEFERERFOIET , RNFUBATRMFRERE.

Rizab Persekutuan (Fed) melaksanakan pemotongan 25 mata asas (bps) yang ketiga berturut-turut pada bulan Disember, sebagai sebahagian daripada kitaran
pelonggaran secara beransur-ansur bagi menyokong pertumbuhan di tengah-tengah penyederhanaan pasaran guna tenaga dan kelekitan inflasi. Meskipun terdapat
Jurang data berikutan penutupan kerajaan dan ketidakpastian sekitar kadar neutral, namun FOMC bersetuju untuk memulakan pembelian pengurusan rizab melibatkan
perbendaharaan jangka pendek dan memperbaiki operasi repo untuk menyokong kawalan kadar tanpa mengubah pendirian dasarnya. Pasaran menjangkakan dua
pemotongan kadar pada tahun 2026, manakala unjuran medial rasmi Rizab Persekutuan (Fed) hanya satu pemotongan, mencerminkan pandangan berbeza tentang
daya tahan pasaran guna tenaga dan ketegaran inflasi. Dasar akan kekal bergantung kepada data, tertakluk kepada landskap ekonomi yang berubah ansur dan boleh
dipengaruhi oleh kepimpinan Rizab Persekutuan yang mungkin bertukar tangan, memandangkan tempoh Jerome Powell sebagai pengerusi akan berakhir pada Mei
2026. Sementara itu, pengenduran ketegangan perdagangan AS-China menawarkan kelegaan buat seketika, tetapi cabaran perundangan tarif, peralihan struktur
ekonomi China ke arah kemandirian teknologi tinggi, kebimbangan kemampanan fiskal jangka panjang AS dan risiko geopolitik terus menghimpit prospek global.

Belanjawan Malaysia 2026 mengunjurkan pertumbuhan KDNK sebanyak 4.0-4.5%, inflasi antara 1.3-2.0% dan defisit fiskal yang berkurangan sebanyak 3.5%
daripada KDNK, didorong oleh kutipan cukai yang lebih baik dan kesederhanaan pertumbuhan perbelanjaan. Momentum ekonomi dijangka akan disokong oleh
permintaan domestik yang berdaya tahan dan pembaharuan kerajaan. Pada mesyuarat MPC terakhir bagi tahun 2025, BNM mengekalkan OPR pada 2.75%,
mencerminkan pendirian neutral di tengah-tengah pertumbuhan yang seimbang dan risiko inflasi. Pasaran secara amnya menjangkakan OPR tidak akan berubah
dalam tempoh 6-12 bulan, disokong oleh pengenduran ketegangan perdagangan global, pembaharuan fiskal domestik dan peningkatan kestabilan kewangan.

BNM telah menjadualkan 37 lelongan bagi tahun 2026, dengan lebih banyak penawaran bertempoh pendek dan penanda aras baharu di sepanjang lengkungan. Tiga
lelongan dijangkakan pada bulan Januari 2026, iaitu pembukaan semula MGII 5 tahun (8/30), MGII baharu 15 tahun (01/41) dan MGII baharu 30 tahun (01/56).
Meskipun kecairan dalam sistem lebih dari mencukupi, hasil lelongan ini mungkin dipengaruhi oleh sentimen pasaran semasa daripada pelabur tempatan dan asing.
Meninjau sektor korporat, kami menjangkakan permintaan akan kekal berdaya tahan memandangkan permintaan institusi ke atas bon walaupun spread didapati
termampat dengan ketara.

Fund Review & Strategy /| BE&RIVILEREEM / Tinjauan dan Strategi Dana
The Fund returned 1.06% for the month, outperforming the benchmark return of 0.83% by 0.23%. Year-to-date, the Fund returned 3.51%, outperforming the benchmark return of 3.29% by 0.22%.

For equity, the Fund benefitted from the overweight in the materials and stock selection in industrials and consumers but was mitigated by exposure to technology. For fixed income, the
outperformance was contributed by a largely constructive market, with yields turned lower selectively across the market.

As of end-December 2025, the Fund has 25.0% exposure in equity and 75.0% in bonds (versus Neutral position of 20:80 equity:bond).

AESARRXHE1.06%EH , BRE#EN0.83%EM0.23%, FEES , ESMIE3.51%EH , BEEIM 1 3.29%K £ #0.22%.

BRZEFE , ELZTHTAMRRNBE , RN TLAERROELSC , ERNERANEBIKET B0 ki, BEERSRERIALR  TEERTRATHREARIE , R
SRR SR H B T B

BE20255 120K , W ESERENRELEN25.0% , BBEMNRT5.0% ( XTLE20:80 E : HEMNTMEHE ) .

Dana mencatat pulangan 1.06% pada bulan ini, mengatasi pulangan penanda aras 0.83% dengan perbezaan 0.23%. Sejak awal tahun sehingga bulan tinjauan, Dana menghasilkan pulangan
3.51%, mengatasi pulangan penanda aras 3.29% dengan perbezaan 0.22%.

Meninjau ekuiti, Dana mendapat manfaat daripada pegangan berlebihan dalam dalam bahan dan pemilihan stok dalam perindustrian dan pengguna tetapi ditimbal oleh pendedahan kepada
teknologi. Menyorot pendapatan tetap, prestasi yang baik disumbangkan oleh pasaran yang sebahagian besarnya konstruktif, dengan penurunan hasil secara selektif di seluruh pasaran.

Setakat akhir Disember 2025, Dana mempunyai pendedahan 25.0% dalam ekuiti dan 75.0% dalam bon (berbanding kedudukan Neutral 20:80 ekuiti:bon).

Source | B¥IKIR / Sumber: Fund Commentary, December 2025, Eastspring Investments Berhad

Disclaimer

All data is as of last valuation date of the month.

Investments are subject to investment risks including the possible loss of the principal amount invested. The value of the units may fall as well as rise. Past performances of the funds and that of
the fund managers are not necessarily indicative of future performance. The price movements indicated are not reflective of the actual return on your investments (which are subject to your
premium allocation rate and deduction charges). The actual return on your invested premiums may fluctuate based on the underlying performance of the investment-linked funds. Prudential
Investment-linked products are not Shariah-compliant products. This leaflet is for illustrative purposes only. For further details on the terms and conditions, please refer to the policy document.
For further details on how you can invest in these funds, please refer to the respective product brochures. In the event of any discrepancy between the information in this fact sheet and the policy
document, the information in the policy document shall prevail. In case of discrepancy between the English, Bahasa Malaysia and Mandarin versions of this fact sheet, the English version shall
prevail. The fund fact sheet of the Target Fund will be available at www .prudential.com.my.

FEAREESRIENG SEASHRER. BANNETELHAELER ESNESLBIANRATTRR RRKRADIER. LIRPTRIN BB TR RERE N EREM(5EBUR
THEHRBHEESRA) LARANRRNHEIEAMSRESXRAREESHRAME. RBRARERRT BRINFFEEHEAN" R CRBEANEAXAMTESET £
REM. &M FRAEEAZ A, Kt—STREFASAN , FSERLEG, WARETXLEESHERVET>=RMF UREREABHERSREXHEEEA, SUREXHER
HERAPHEN. SRIMPUREERNARRF L. EXERESHE S35, E3%E www.prudential.com.my.

Pelaburan adalah tertakluk kepada risiko-risiko pelaburan termasuk kemungkinan kehilangan jumlah wang pokok yang dilabur. Nilai unit mungkin naik ataupun jatuh. Prestasi masa dulu
dana-dana atau pengurus-pengurus dana tidak semestinya mencerminkan prestasi masa depan. Pergerakan harga yang ditunjukkan tidak menggambarkan pulangan sebenar pelaburan anda
(vang tertakluk kepada kadar peruntukan premium dan caj potongan). Pulangan sebenar ke atas premium yang anda labur mungkin berbeza, bergantung kepada prestasi dana-dana). Produk
berkaitan pelaburan Prudential bukan merupakan produk yang mematuhi prinsip-prinsip Syariah. Risalah ini disediakan hanya untuk gambaran semata-mata. Sila rujuk kepada dokumen polisi
untuk keterangan lanjut mengenai terma-terma dan syarat-syarat. Untuk keterangan lanjut mengenai bagaimana anda boleh melabur dalam dana-dana ini, sila rujuk kepada risalah-risalah
produk yang berkenaan. Jika terdapat perbezaan di antara helaian fakta dan dokumen polisi, maklumat dalam dokumen polisi dianggap muktamad. Jika terdapat perbezaan di antara versi
Bahasa Inggeris, Bahasa Malaysia dan Bahasa Cina bagi helaian fakta ini, versi Bahasa Inggeris dianggap muktamad. Lembaran Fakta Dana untuk Dana Sasaran akan tersedia di
www.prudential.com.my
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